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We Finance

Fleelric Light, Power and
Street Railway Enterprises with
Records of stublished Earnings,

We Offer

Bankers and Investiment Denlers
Proven Public Utilily Securitics,

Correspondence Sulieited

Electric Bond & Share Co. ||/

(Pald-up Capital and Surplus $21,000,000)

71 Broadway, New York
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other movement that carried

| change, and a fluctuation

(cotton brought only 15

| funds.

tive enthusinsm to a high piteh, and,

what 15 more important, have re-
increase in |

sulted in a substantial
the buying of stocks for investment,
In vonsequence, the average price of
fifty representative stocks this week
touched the top point of the year.
A remarvkable feature of the ad-
vance, which has carried the aver-
age nearly 10 peints above the low
level of 1918,

is that it has been |

made in the face of an impending |

increase in the Federal impost on
profits and a shortuge of money
wherewith  to finance speculation.

But while the impulse was given by |

good war news. it is probable that
the movement represents, to a con-
siderable extent, the reflex of an-
too
far. The common experience is that

just as a great bull market in stocks | Eligible non-member banks..... g%

carries the average of prices far|

above the level of intrinsic values, |
| 50 a bear market carries price below | §ives the current rates of the twelva-|
And that seemingly was | Federal Reserve banks on commercial | Aqrjcylture yesterday that the severe |

values,
what happened in the pericd follow-

ing aur entrance into the war. l
The wild speculation that culmi-

nated late in 1916 had gone much
further than was warranted, but
the subsequent reaction apparently
had not only wiped out the element
of speculative inflation in most
stocks, but had discounted.many of
the adverse developments encoun:
tered later on. There was searcely
4 pause in the downward movement,
iiowever, the liquidation continuing
for many months. The average of |
fifty stocks, which stood at 89.78 on
April 1, 1917, got as low as 70.30
carly this year, a decline of nearly
20 points.  About half of this loss
has been recovered in the last few
months, much of it in the past fort-
night. The splendid war news has
appurently gerved to hasten a recov-
ery that eventually would have been
made in any event, except, of course,
s of the war, which has never en-
tered into the calenlations of Amer-
Tean investors und speeulators,

A survey of the ebb and flow of
prices on the New York Cotton Ex- |
chanee in recent months reveals un-'
procedentedly lavge daily  fluctua-
Anid seareely anylhing preju-
on the eritics: of the future ex-
changes more than vielent day-to-
day chianges.  The Southern plant-
- who tends to look upon Nerthern
it shicer gamblers,
connal pereeive hove in a sinele day
1i ileprecinte several
cents o potind 1o ovalue, although he
o oupthing imiproper in a rise
vampunl, The managers of
al exchange, recognizing that
tulimited  fluctuations in oa single

Linns,

dlii

| are priguors a8

PHOGECL e

cay weuld be imieal to the nation- |

alwal inferests and highly danger-

ok o its members, fived 300 points

the maximum vise or fall that is |

permittted i one  =ession.

paints.
The vecklessness with whieh
prives sometimes vary apparently

without reference to fundamental
c¢hanges often arouses suspicion of
manipulation—a  suspicion that is
not alwavs well founded. The nar-
rowness of the market is, no doubt,
one of the leading reasons for the
high mobility. But what is more
significant is that the fluctuations
are not as great as they seem, inas-
much as the present price level is
the highest in the history of the ex-
of 100
points to-day is relatively less than
a variation of 50 points was when
cents a
plound.

|r Money and Credit

alightly easier conditicns prevailed
in the money market yesterday, The
redeposit with the barks of a large
portion of the heavy September 1 in-
terest and  dividend disbursements
helped the situation substantially and
mude possible large offerings of call
Loans against mixed colluteral
were made on call at the Stock Ex-

| change as low as & per cent during the

class of loans was 6 per cent. Call

| leans were made on industrial collat-
e Further 10-day by the Western Trunk Line com-

eral at 61, to Gz per cent,
withdrawals of government funds are
cxpected to-day, s0 that it is expeeted
thut rates will harden agamn,

There was practically no change in

| the market for fixed date funds, Lend-

Near- |
malith eontracts approached within
5 points af the upward margin on
Thesday for the second time in the
lust few weeks, and yesterday, as
Las frequently been the case of late
dfter sharp rizes, there was a gen-
eral recession of more than 100

and feasibility of effccting a stablliza-

SRS tion of eotton prices and other mattres

Sixty days ... A i@dla . |

' ; . ! v o leral duys ago. The new members of |
‘l\-‘:}t;‘:-umdo::?t?g; g ‘;nggi:‘ conneeted with Jmndl.nng the crop. This the ]Hlilllfl! ".‘%:L’ [Ivnlrx Evans, president
Nike ; SR | | was announced to-night by Chairman | of the Continental Insurnnce Company;
ifkrstesnix '""m 5 @by N Haruch Thomuas B, Yuille, president of the Uni-|
l"f(-‘l:f:‘-lft‘“l'er:ila;lil'\l',fl;%c:-).n_--‘?E?s:::‘r”c;?;n;l—ti[:I “The announcement of another short :-I_[HI HGE TG atve cunny, andidell
ggul]{tp 5o Iitetior banks ave ‘H"I erop of cotton,” suid Me. Baruch’s Richmond, Va. The new interests were
principal buyers, with a few requests | statement, “raises in acute form the | Prought  into  the mpuny 13"HEIY|

coming from loeal soureces. probiem of satisfying the neeéds of the

nation as well as those of the Allies
and of securing an equitable distribu-
tion for the purpose of winnming the

Bank Acceptances.—Acceptarces are
in better demand, although rates re-
main unchanged, ns follows:

Thirty Sixty Ninety ] e : ;
Spot de- deys. days, days, | war, Involyrd 1‘:: ..hu distribution ia
livery: Per cent. Per cont, Per cent. | the problem of bringing »hous a reneon-
Eligible |:1bIe. stabilization of pi in the in-
member

teree! of bLoth the produecr and coa-
sumer.”

Mr. Baruch said the proposed com-
mittee will study the “present coiton
situation, the problems of distribution,

banks....4la@4 43z @4 |

Eligible
noan-memn-
ber banks. 4y, @4y 435

Ineligible

43p@414

Ba@ade

bank bills.6l4i@4 6La@435 BlA@434 | the marketing of low grade eottons
For delivery within thirty days: and the desirability and feasibility of
Percent. | effeet of stabilization of prices,” and

Eligible member banks.......... 4% l|will begin activities as soon a8 possible

| by helding hearings in the cotton pro-

ihe 2010 BanEIDIIE, oa e R | ducing states and at such other places

Discount Rates.—Tha following table!

paper on all periods up to ninety day=:

Maturity =

ggzd == o

e = Q e

FlES 5 rs

5;; 1§ sa

LBE b L

s8R 7 e

(e¥s iF E

Boxtor....vaven ¥ 434 4%.

New York...... 4 434 4%

Philadelphin.,,. 4 434 4%

Cleveland....... 4l4 434 A4
Hichmond...... 434 5 L

Atlanta,. veuer.. 4 434 434 |

Chicago..oouvee & 3 5 |

Bt Louis. coes.v & 435 4%|

Minneapolis.... 4 433 65 |

Kansas City.... 44 54 Blg |

Dallas. .ocuun .us 423 S |

Sin Francisco.. 4 494 435 |

Bank Clearings.—Bank clearings in
Now York and other cities were:

Exchanges. Balanees, |
New York..... 877,345,767 $85,023,337
li:.-‘:‘.oum. ...... ¢ 44,864,542 3',994.§U?|
Chieago ... ... £9.280.003 7,606,507 |
Philadelphia, . 83,458,811 13,696,120,

Silver.—London, 4{'4d, unchanged; |
* York, 101%c, unchanged; Mexicun,
dallars, T875¢, anchanged,

|

|

Sub-Treasury,—The banks lost ¥~
250,000 to tha Sub-Treasury yestorday.|

1 e
London Money TRates. - LONDON,
Senl. 4—Money was unchanged at 1
per cent. Discount rates were shoyt
angd three-month hills 3 17-3 per cent.
tiald premiumes at Lisbhon remuained |
1310,

The Dollar in Foreigﬁ Exchange

Rates on  neatral counlries apain
moved sharply in favor of New York|
vesterday, The dollar yesterday would
buy 446" Swiss francs, compaved with |
i Toesday, ®wedish, Norweginn and |
Dhnish exchanges acted in the samn|
way. The Allied advance was regarded
us an pmportsnt influenee on the mar-
ket,  The prospects of sending more
poods to the neutral countries under
a new trade agrecntent also contributed
fo the neutrals’ weakness Rates on |
London and Varis continued steady. |

Closing tales yesterday l.:umpurrzdl
with o week apo, follow:

yurted dollars to the pound.)

Week
Yesterday, ago
Steeling, demand . . .54.7545 $4.7555
Sterling, sixty days.. 473 473 |
Stervling, cables ... .. 4,761 +7660 |
Bterling, ninety days. 4.710g 4.?1%5
\Gueoted units to the dellar) |
France, cheeks ...... 5.47 R |
Franes, cables ..., 5.46 5.50
Tire, vhecks ... ... . B.37 6.35
Lire, cables ........ 6.35 6.34
ise, checks ,...... 4.48 124 |
wisgs, cables ....... 4.46 422 |
(Quoted cents to the unit.) }
tiuilders, checks .... .49 '51|"i3i
Guilders, cables ... 49145 Bl
Ruhbles, cables ...... 13.00 13.00
Spain, checks ......23.30 23.70
Spain, ecables ....... 23,50 23.90
Sweden, cheeks .....33.00 35.06 |
Sweden, cables ..... 33.25 35.25
Denmark, cheeks ... .20.85 31.00
Denmark cables ... .30.10 31.15
Norway, checks ..... 30.50 31.25
Norway, cables .....30.70 31.45
Argentina, checks.... .l A4
Argentina, cables.... .4454 A5y
India, rupees, checks., .373%a .BE:%-.;:
India, rupees, cables, .37, 377
India, rupees, cables, |
Reserve Bank rate. 3704 a7G

|
Below is given the current exchange |
value of foreign money in dollars and
cents, togeihier with the intrinsfe gold |
parity, as caleulated by the United|
States Mint: |

Current

exchange Intrinsic

value, wvalue, !

Pounds, sterling....,.$4.7560 M,SG?Q:

[ Branes: . oitasnne g 2ev. 0178 0.19.3)
|Gnilders SoiiiiLn, ... 082 0.40.2|
Boables: | ois . e L] 0.51.2
Lire, checks ....,,.... 013,33 0.19,3
Crowns (Denmark) ... 0.31.40 0.26.8
Crowns (Sweden)...,. 0.35.70 0.26.8

1

| day, although the ruling rate for this Want Uniform Freight Rates

|

The mboye rates express the cost of
foreign money in terms of the Ameri-
can dollar. You buy an English pound
sterling at, sey, $4.9560. The intrinsic
narity is 24.50% pér pound. Thus you
suy either that paunds are at a dis.
count or that dollars are at a premium,
which is owing to the fact that in Eng-
lund the demand for dollurs with wiiich
to settle accounts in this country is
greater than the demand in this coun-
try for pounds with which to settle ae.
counts in England,

WASHINGTON, Sept. 4.—The Inter-
state Commerce Commission was aske(

mittee of Chicago, representing thirty
railronds, sonte of which are not un-

der Federal eontrol, to inerease freight

rates on interlining shipments of bitu-
niinous coal so that rates on non-con-
trolled lines will be the same as on
Federal controlled lines,

1

as may be found necessary,
Announcement by the Desartmept of

drouth in July nnd Auzust had reduced

- the production foreeast from 15,235,000
| equivalent S00-pound bules, as of June

arn

25, 1o 11,137,000 bales, as o= August 26,

| was responsibie Ior the board's decis-

ion, whieh was understood to have
veens mporoved by the Supreme War
Couaneil.

After the department’s forceasl was
made public the price of cotton went up

mora than £10 a bule on the princ]pulf
The |

catton exehanges of the country.
advance largely was maintained to-day,

FProposals to fix the price of raw cat- |

ton have been advaneed from time to
time sinee the government undertook
voluntary price-fixing with representa-
tives of various industries, but strong
oppoesition has been oifered by repre-
senatives of solton growers and mem-
bers of Congress from cotton growing
slatos:

Corporation to Help |
Finance Cotton Crop

Acceptance Company Will Be
Ready for Business
by Movember

Plans for a cotton acceplance corpo- |
ration have drawn and by

Lo n foeus

November a Tully eguippod -
tigit will he prepaved too #id in the
finaneing of the IS Grom, (0 was au-
theritatively learncd vesterday,

The new wcorporation, which iz to
have a capitalization of 55,000,000, rol
# churter in the Stute of New York,
1t owas satdy with broad provigiens for
all Eindsg of investment business, bul

the main purpose of the organisers 1=
I E

to eare for the reecontly stimualaled

demand for yew mstraments for Hinane-
ing eof pon TE wall mot, however, can-

fine ats seeeptance business cxclusively

Lta the cotlon indugtey.,

shiates in Ahe new enteeprise, it o=
understood, will sell at 110, Of the
capital, 8 per cent will We pud a0
fop surplue, and 2 per cent For nitial
| expenses.  The names of the officers
of the corporation fud the (etails of
the  erganjszliion will oun be. ap-
e el

The procise name
still o doubt,
plinued to call the American
ceptaner Corporalion, but that

ol the husiness i

(XD = 1
Originally Wils

A
SUEEeE-
tion has been discarded, as iL wWas eo-
sidered too similar to names of corpa-
rations alrveady in existones,

. Since a apecial commitice represent
ing all elements of the cotton ing
and appointed Ny the National As
tion of Cotten Manufacturers L om-
mended the use of bank and trade ae-
ceptances in the cotton industry lgss

]

worhdand @
beurate index of fundamental changes: |
I

whmudl

through the efforts of Lindsey Hopkins,
of Atlunta, Ga., who was elected to the |
board two years ago, Mr. Hopkins and
his nssociates have large stockhold-|
ings in the company.

“"nlting for Dividend Funds

Directors of the Chicage & North | paper, renowahble up to the end of two 4 renewal of Southern hedge selling and

Western Raflrond vesterday declared |
the regular quarterly dividends of 2 purl
| eent on the preferred and 1% per eent
[ on the eommon stock “subject to the

carried out the programme forecast sev- |

| operation.
composed the syndicate that arranged |
Branch, of Thomas Branch & Co, | the eredit a year ago which will fa“-t,ivcrpool
In the original announcement of this |

meeting  of stockholders, | night for Washington.

In addition to the fuaranty Trust
Company, the Chase Securities Com-
pany and Kidder, Penbody & Co, are
interested in the projected refunding
These same institutions

duc on November 22,

trungaction it was stated that the
notes would be renewable up to a pe-
riod of two yenrs, cach renewal to be
guaranteed by the banking syndicate.
The length of the lean, however, was
later limited to one yerr, as a result of
n decision by the Tederal Reserve
Bank  that ninety-day commereial

years, would not be uaceepted for re-
discount.

The money borrowed by the Ameri- | $6.50 per bale from Tuesdﬁy's close,
last fal] was | and last prices showed rallies of only |

can Tobacco Company

the high record of Tuesday. Thal de-
livery e¢losed at 35.02¢, with the gen-
nral list elesing barely steady at 108
to 117 points down.

The market opened firm at an ad-|

vance of H to 70 points on buying, |
which s=eemed to come chicfly from
und Wall BStreet sources.
There was heavy Southern selling,
however, the appearance of which pra-
moted the tendency to take profits on |
long wetion, and active months soon |
showed net lossex of 55 to 70 points. |
Rallies of some 40 to B0 points pre- |
ceded the publication of the weekly
weather report, but the market weak-
ened apain during the afternoon under

liquidation. Stop-loss orders were un-
covered on the break of some 30.25 to

comlition that the company shall have | used for the purchase of leaf tobacco | 10 to 15 points on covering.

| reccived on or bhefore the due date suf
lieient funds from the railroad admin-
istration to the pay the same.” The |
funds must be in hand by October 1,
when the dividends are payable o |
lratuukhuldurs of record on Seplember [, |

Distillers Weakens

Selling broke out in the stock of tha |
Distillers Securities Corporation yes-
terday, following the announcement
that the company plans to sell at pub-
lic auction on October 1 nineteen of its
| hig distilleries in Kentucky. From the
| Bigh figure of §8% the price drepped
tor D% with the last sale at 57, a net
loss of 19 points,
1

The Luvan to China

Atthough advices from Chicagn re- |
ceived in the financial distriet yester-
iy indicated that negotiations for al
loan to China are far advanced, bankbtrs
lere who arve interested in the financing
said that the question of when the deal
would be completed rests entirely with |
the State Department at Washington, It
15 reported that the loan total has been
imereased from the original proposal of
FothUO0O00 ta FLO0000 00, Acearding
tecw Btatement made when the question
of a loan to China was fivst hrought up
several months agoe, at the rvequest of
the State Departmont, it was =did that
four povernments would  participate,
nanrely, Gereeat Britain, France, Japin
and the 'nited States,

Decline in Neutral Exchange

The steiking fall exchange tates in
neateal muarkets in favor of New York |
recarded by foreign exchange  ob-
; 15w reflex of the smashing
thrusts of the Allied armies in
ik Flanders, Othoer techiiesl
are volved, bul the fact that
1 sellers of neutral hnge
that the turning peint in the

Wi bepn pached geems indisput-
The Fopel cachange market re- |
[ Neets opiwton fram all parts of the|

conspdvored u reazonably ae-

August
fg by orican i
1 eorporationg in August in-

i aemrerate ol SEGT4E0D,
wrdivg Ao the campilation of "The
al ol Commeres,'
200 compared with
e operiod of 1917, High interest
s and the government's frequent |
botrowing opetations for war purposes

Pinancing

raliroad and

fedu
vilvii]

the corre- |

Ledount for the big dee o, Short
term  notes amd bonds fHgwpre promi-)
it in the showing, hoaving fur-!
1 more than 75 per cent of the |

autput or damital issues  during the
st Sinee Januay 1 @ totul ul'i
B84 A0 new  issues b been
oulym o deeresgse of 8 |
e woth e vear meEo |

Heat Céﬁses Drop

"
in Pig iron Cutput|
2
Production of pig iren in the United
States during the monthof Augriist foll
aliant 1000 tons @ sy, compared with
Julys, Acenvding to the epatimate of th
“Iron Age.”  RExtreme heal aveounted |
for the decrease;  The output of blal |
inrmuees - aggrepnted  2ORUHRT  pross
tons, or 1BHA4L tons A day, against
e 128 fons i Julss e 110,358 tons
a oday. In Aupust, 1017, production
averaged 10 ! fous a day,

As the Allied line moves forward in
France, says the “Iron Trade Rowiew,"
redoubled efforts: ave being made to
sneed up the production of war steel.
The continued shifting of finishing
mill pperations i3 providing more raw
steal for shell forms, ship plates anl
other primary needs.  Hig problems
uf production and operation, however,
remain on the horizon.

Money and Prices:

Distribution:

*Includes 14 switching and

Significant Relations

terminal companies.

Slock of gold money in the country, 83 03??5? 200 $3‘u§§’2‘1'§gm i
5 ,'\"r...rr\IL ||1-"_‘l.|
Loans of all national banks. . .. = Al Brithme i
Their surplus reserves..., .. b= 59-1255_931%%0500 $8,818,312,000
Bills discounted and bought by Fed.- I“' i 841,931,000 | |
eral Heserve Banks.......,. .. . .. S e Al |
::ederal Reserve notes in circulation, $;g§g$ggggg sgg;.g?ﬁ‘ﬂﬂﬂ :
otal gold reserve.................. 2,012,799,000 1’353:493.383 |
Average price of fifty stocks, ... . .. . Yosturlay The dag betora, & mr..;. |
Average price of twenty-five bonds. . 79.66 79.78 79.68 | |
F £ livi i 84,35 skl
vod ?St oi living (Annalist index g, e T 84;10 90.10
numbery ..., . T e . 292,110 iaiseek teliire, Asearags ||
General commodity price level (Dun's R %90 021 267.641 ||
index aumber) ...........cc0pe... 232058 298555 & peursen |
Production: :
T - : Tty Yiine 21
Unfilled U. 5. Steel orders, tony. .. == 3‘333:3:)] 3.9T8.8166 ~3 1825. ?%"4
Pig iron (daily average), tons,...,.. 1&;."3"1' 1 115"3"54 A 10“; %ﬁ?ﬂg
Wheat crop, bushels. o 1918 yieli) estimuted. Tha i A1 7 sran
. T uhssre sy 878,000,000 650,828
o crop bushels .vivneiiieeiiiens 1428000000 1,587.286.000
Cotton, bales .\ .o =sersessens  2,898,000,000 3,159,494 000
» es wRle e re e anansin A s ean 11,137,000 11'300:254
Itcrease: or deer

fm TAAr hefore——,

'II"|IrI:. el Aanihor o e il
Gross railroad earnings............." 1130 L1250 SR I
. el j7 1 e 9569,
Bank clearings ............ Pesanien ..I--M‘I[?:SF’“U “wzl"zfg?:;,"‘ \“r--'l." dl:‘ !
General: et ; “1
a iy o Juns 30, By
Active chtton spindles .............. 33674898 23720413  283T5N0
Commercial failures (Dun's) - L
Number .., .. . . At -"4-.'-'-? . A yoar ago
Liabilities ., """ i e ATOBAeS | S § 149
Ruiid.ing rermits (Bradstreet's): '}?h’a\ TEIO B $T1”8!._08]:‘s.,:'0?
(154 cities) = e $42 737,066 $56.442.838

Ll Btock Exchange to-day

a falling off of | T}

| Clarence €, Howard were

i Live

anid other raw materials. Last Febru-
ary Lhe directors began the policy of
peying the b per cent quarterly divi-
dends in serip to conserve thé com-
pany's eash resources,

More Oil Well_;,“
But Less Output

Efforts to speed up petroloum outpot
resulted in more new wells being com-
plated in the fields east of the Rocky
Mauntains in August than in July, al-
though the actual new production was
smaller than in the previous month,
('_'0111;:_]&‘.'19_1_1& according Lo the survey
of “The Oil City Derrick,” numbered
2864 wells, or twenty-two more than
in July. New production eredited to
il IThe wells was 115,932 barrels, a
falling off of 25,062 barrels, compured

with July, The prineipal neresse in
new wells completed wns in  the
Qklahoma disiriet, where 1688 were
brought in.

R e Lo

News Digest

I'oreign
London Market Buoyant.— LONDON,
mopl, 4 The wap situation on the
Western front was the chief fuctor on
y 12 ridr-
Trench
ey ally
wiid en-

ket had o Luoyant tone’
b5 advaneed 2 points, while
Ninds harvdened, Mining, oil

rinagg res woere prominent and
Hron fedtus and strongth wos thain-
tained i Lipping stoeks under the
lead of Cunard Monoy was' sgarde

pwing to large wasury bill purcliasos

Stocks Up in Amsterdam.- AMSTER-
DAM, Sept. 4. The favorable Entente
Allled war news from the Western
front to-duy causeil a general advanee
in priee on the Stock Exchang
with lively dealir M AmMerican so .
ities, All Fntente cxchange rates wore
uppreciably  higher. The dollay has
rigen in three days from 182 te 203
The exchange ratos of the Central Pow-
era have declingd.

New Yorkm

Anaconda’s Production Drops.

Here

Lhiye

g Ausist the Apaconda Copper Min-
g ot puny prodiced 24 000,000
| pounds of copper, compared with IT
AODJIHH pounads in Julys Contrasted with

Auru 1917, they

B

. is an increase of
00l pounds. Tn that morth, how-
. oproduction was drastically euy-
tailed by strike eonditions,

Banlers Start for Far East,
cigl  eatinil=stoneras  for
rormied  Asin Banking
WilHam €, Laye, vice-pre=sident of the
Luaranty Trust Compuny,
Peawzon, vice-nresident of th
ti Teft Tupaday (opr the

cwill etudy financial and econonic

conditions in Neoviliorn Chiva. Man

churia and Siheris, spending a bried

perind A Jdapan before procecding to
Shanghal and Pekin
et -

Al

newly

S

Elections

I, B. Wynn, seeretary of the Seuth-
ern Railway Company, has been plect-
el actine treasurer of that road, siue-
ceeding H. C. Ansley, and F, H, Kemper
has been appeinted controller, sugeeed-
Ing A, H. Blant.

Eugence I Junior has been clected
auditor of the lrving National Bank
and Heraeo A, M land, Perey
Hulse, Clifford 0. Corwin, Wilmer P,
Harriman, Willlam H. Pangburn and
. elected as-
sistant cashiers of that institution.

Mark Workman, N. Curry, W, I'. An-
gus, K. W. Blackwell, C. P, Heauhien,
W, AL Butler and H, W, Beau
elected directors of the Canadian Car
and Foundry Company.

Frederick H, Turner,

cashier and

| manager of the Noew York Stock Ex-

change firm of Swarwout & Appenzel-
lar, has been admitted to partnership
in that concern,

Harvey K, Wood, formerly with the
Gilbert Elvatt Company, has become
astociated with the Prederick Hateh
Company.

John H. Hillman, formerly of Ham-
bleton & Co., has become affiliateq with
the bond department of the Equitahle
Trust Company of New York, :

At the annual meeting of the Amer-
tean Steamslip Association the ~ollow-
ing officers were elected fop the com-
ing vear: H. H. Raymond, president:
Edward J. Barber, vice-president: W,
M. Brittain, secretary and T.!'Q‘d:il‘lrt’.r'
Edwin H. Duf, attorney. The execu.

- bpard comprises H, H, Raymond,
t.'huu‘ma.m; H. F. Alexander, I}, 8. Dear.
barn, T, A, 8. Franklin, Edward 7.
Barber, F, D, Mooney, W, s, Pleasants
Alfred Gilbert Smith, I, D, Walker
and D. T. Warden. :

R

Canada to Con

OTTAWA, Ontario, Sept.
sovernment will assume ¢
purchase znd sale of Canadian wheat
for expert insteud of following last
vear's plan.of having el wheat for ex-
rorts purehased by the Export Com-
;'l:my of England, it was annournced to-
Jay.

The

4.—The
ontrol of the

. new arrangement provides a
fixed priee far the current erop. Pur-
chase for internd] demuands will aEain

he thrown open to dealers and ship-
pers B35 bLefore the war., The Eovern-
ment will apportion distribution for
export and domestic milling and allot
tonnage to move,

Corporation, |

M|

Yes'day's Previous Year

close.  close.  auo,
CUEH oo e TSR0 2881200 RS
Contract:
Dotolieed L e e 35.02 36.16 21.12
December .iiive.s 3446 35.15 20.97
January wiapima ee s 3545 20.91
March SO ose 35.30 21.10
By B e e e 3527 2121 I
|
|

Metals

Current prices for the prineipal met-
als, compared with those prevailing a

year ago, follow: I

Current A year !
price. ago.
Pir iron, Bezsemer,
Pittsburgh .....$36.60 $51.95
Copper, electroly-
tic; 1b.. 26 .26'/'2'@2?
T 1 e AB8 Bl
Lead, 1b. ........ .081-20 .08 @.100 4,
Spelter,  East St
Louig, 1b. ...... .09 1-10 .077z/@.08

Sustenance

i
Cereals .

Wheat., Stoeks of wheat in  the

| United  States sutinue 1o increase
steadily, and, cording  to  “Brad-
stireet’ ible  wupply statement,
palng cast of the Bockies last woeek
| were GRI0O00 bushels, brnging the
total to 53.270.000, compared with

B4614,000 a year age.  Spring wheat s
fiow moving in larger velume and javge
stoeks are being built up at ali of the

eading terminals. The Cansdian erop

Cages,

clerk were |

G

Flour, Minn, spg. pat.$11.10 $11.10 $12.75
Cornmeal, vellow, gran  4.90
Bye flour, choice......

‘Riln dried.

not yet begun to move, and an esti-
storday by a leading North-
tn winadian paper placed the in
td wheat erop Western Can

0

at 150,000,000 bush. compured with |
S18,000,000 last year

Corn.—There: was a very noervous
market in  corn and, after moving
[ ishly within 4 range of about

a hushel, prices closed irregulav
net deeline to e higher.
divided and operstors were

Senti

plainly puzzled over what development
to expeel.  The November position,
which represents the new erop, wis

comparatively firmer than the old erop
months. This reflected a feeling of un-
paginess reparding prospective yiclds,
leading  authorities seem quite
unanimous in placing the loss during
August at about 400,000,000 bushels,

oy

Yes'daw's Previous  Year |
Nitw Xork': olnse. elyse,
Clorn, No. Soyellow 517375 $1.7374 S2.24

Cliicame s
| september 1565 1,-’;3_
Octabier 1567 1.615% |
The nats market was only
tely active, but prices wore

firmer. closing with a slight reaetion
from the top but with net gains of U4 to
ey, Country offera were lighter and
i was thought that receipts mayv show
a slight falling off. Western cash mar-
hols were steady to firm, which was
they to he due to buving by the
nient or Ly exporters although
were no indieations of cxport |

thare

demrand in the leeal market. |

crday'a Previous Year
ince “lase ago. |
Bl S0 5 74 El|
Wiragn =
b il 70ty R
g2 it —

Miarket quiet,

Yesterday's Previous Year |
New Nork: clave, close, ago,
Cazh, Ne. ' West 51.12 51.90

Flour and Meal.—Quotations were:

" Tes day's Previous Year
siew York; Aose, cloze ago.
4.90
9.45

#9.05

9.45 11.25

i
S |
Produce Markets—Current |
Butter. — Receipts were 9,963
Creamery, higher than extras, |
b, 9% 50e; extras, 92 score, 40c:
frsts, 88 to 91 score, d6lafm 48l e: sep-

pack-

onds, 83 to 87 score, 44(a4be; thirds,
4200 ¢; unsalted, higher than ex-
tras,  §l@bllze; extras, 50 501

firsts,  4B@49%%c;  spconds,
4Tlae; state dairy tubs, finest, 4%
481z2¢; pood to prine, 460 47%e: com-
mon to foir, 417 45¢; renovated, extras,
43¢ firsts, 413200 42% ¢ lower grades,
Blafidle; imitation ereamery, firsts
400r 40%se; ladles, current make, firsts

.‘_'1{2 '

3R BRs e secands, 360 36%ac; lower
| grides, 4% 35000 packing stock,
current make, No. 1, 361 36 No. 2.
dolse; lower grades, ! {

Cheese. Receipts totalled 2.083
hoxes.  State, whol

; ¢ milk, fresh flats,
specinls, colored, Ih, 27c; white, 2Te;
average run, colored, 26l2¢;  white, |
sc;  lower gprades, 29 twins
speetals,  26% 268 e avérage run,
SRl m26%e; lower grades, D025 1% os
single daisies; Y69 27 c: double
daisies, 268% (@ 27c; Wisconsin, single
dajsi __:36*_;“:‘.'7'4(‘; double daisies,
26% (1 27e; Youne Americas, 2T ar 2Re: |
state skims, fresh, specials, 21 21 3zey |
prime to choice, 19720%c; fair to|
guod, 147 18¢; lower grades, T 13e,

Eggs. Receipts

290 9o

I amounted to 17,676
cages.  Fresh gathoraed extris, per

dozen, 510 a2c: extra firsts, 4801 50c;

| there appeared to be a spe
| nearer positions. The e

' fallowed
lde-r.;]snn:- of 1T5ito 300 re

Spring Ducklings.— Lone 1:1
Pennsylvania, i, 5Re.

iand angd

and over to dozen, per de
S8.50; dark, per
per dozen, £17 2

Squabs,—Prime,

diz
alk.

Live Poultry
Broilers. Fancy, vi
average Jeghorns
Western, via freiph
western, via fre

via freight, 43
via expre

R

press, 307

freight, 34 85e; m a freight

| B2 -R3e: Ii!.‘:u'. vie i _';-“\,J"“(I]d

raosters, via freight turkeys, vig
Gr exnr

freight
1

=8 300
Island spring duckli I

* Long
8, 42¢; ducke;
=0l ase; vie freipht 98g
Ze; geese: via freight or express, 204
2o guineas: per pai i freight, 756
$1; live pigeons, per pa'r via frei ht
400 50c. . B,

Coffee, Sugar, Tea and Cotton.
seed Oil

Coffee Futures.—Thes market wag re-
actionary with trading nervous and un-
settled. On the eal] 1
points higher for I
monthe 1 point higher.

=

mand for July, with lae
absorbing scattered

Brazil showed dec
ures of 125 to
later in

the d

Npoer
Contrasn.
September
December
January
March

LFor cash:
Tea, Formnsa,
cugar, gra
Coffer, Rin
attansced

1. per:]
[

DIVIDEND NOTH Es

BRITISH AMERICAN
TOBACCO COMPANY, LIM.
ITED
NOTICE OF DIVIDEND TO HOLD.
ERS OF ORDINARY AND PREFER.

ENCE 5HARE WARRANTS T¢
BEARER

Notice is hereby given that the D
rectors have declared a Fourth Interim
dividend on ihe Ordinary shares for
the vear from the 1st October 1917
to 30th September 1918 of Six per
cent. (being 1 2.2 5 s5.d. per share)
free of British Income Tax payazble
on the 30th September 1915,

Holders of Share Warrants to
Bearer for Ordinary shares will be en-
titled to be paid the said Inte-im Divi-
dend on or after the said 30th day of
September 1918 at the office of the
Guaranty Trust Co. of New York, 33
Lombard Street, London, E.C. Cou-
pon No. 68 must be left for examina
tion at the office of the said Guaranty
Trust Co. of New York, 33 Lombard
Street, E. C. 3, three clear business
days (excluding Saturday) before
payment is made. Notice is also
given that the Directors have declared
a dividend at the rate of 57 per an-
num on the Preference Shares for the
half vear from the 31st March 1918
to 30th September 1918. The said
dividend (less British Income Tax at
the rate of 6 - in the £) that is to say
4-1 5 d. per cent net is payable on
the 30th September 1918. Holders
of Share Warrants to Bearer for Pref-
erence shares will be entitled to be
paid the snid dividend on or after the
said 30th September 1918 at the of
fice of thea National Provincial &
Union Bank of England 1td.. Savoy
Court, Strand. London, W.C. Coupon
No. 30 must he left for examination
at the office of the said National Pro-
vincial & Union Bank of Enscland, Ltd,
Savoy Court, Strand, W.C. 2. threes

| clear business days (excluding Satur-

day) before payment is made.
DATED 15th August 1918,
By Order
A. M. RICKARDS, Secretary.
Westminster House, 7 Millbank,
London, S. W. 1.

GFORGE W,
SRS

a1
‘.!w.'
and
i ol

dn¥

HELME (OMPANY
11 York, Sipt 4.1
T

tor T3 16 “hae)
D CHRISTIAN, &
¥
181k

rad anf

AMERICAN SNULI'V COMPPAN
A TR, Arapky| St T

CEATEANY o
CHT 1
TeUar:l i1
14 191%

Transter hooks

CAR AND F

AMERICAN o
) :

FRE

By C0.
i ‘18

this elose of

firsts, 44 47cy seconds and pourer, 30 1918
idsei fresh gathered dirties, Noo 1, | meicoks
wilndde; Noo 2 and poorer, 28w 3Be; | 1L . W

fresh gathered checks, good to eheice. |
dry, 82(t34e; under ;:fades. ;fﬁtrr!:u-?]l‘-ul:‘
reirigerator, special marks, faney,
r:hxlarges pair, 43% [44c: firsts, charges |
paid, 4'.‘%:\-‘@43::: seconds, churges paid, |
CR@4Ze; State, Penn. and nedrby West.

ern hennery whites, fine to faney. 620

blic;  ordinary to Frime, 45aale;
L,:t;“'l(‘l‘lj'i whites, ordinury to fine, 40
G2c; Pacific Const whites, firets Lo |

finest, 6201 63c: Wost
gathered whites, 40ia60e; State, Penn,
and nearby hennery browns, 540 56c;
én;g:.md brown and mixed colors, 88

ern and Southern  _

THE AMERICAN TOBA(CO (0.

11 Fifth Aver

A
prefir 5
pavALle Oher
Bt tho £ 19 ¢
W1l b mmatled

. LORILLARD ¢OMDPANY.
N ork. scent. At

ew ¥

. Larlllnrll Come
ablp  Oetober  1sf, 1918, to sipcklio
at the close of buslness Seplember UL
Checks will be malled.




